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Prices Again Go Tumbling
to New Low Level

LONDON AND CONTINENT WEAK

Action of flank of Pranqe in A lvnnc
lug DlKcjount Unto Believed to HaTe
had Depresalne Bffectj Sweltlne
and Refitting Shows Striking Up-

ward aiovenient nj the Start

New York March 31 For the second
tlme since sensational break In
prices a week ago the stock market

experienced severe reaction which
although it still left quotations for the
standard shares considerably above the
low point touched by them on March 14

brought them lower than they have been
at any time since that day and also car-

ried some of the leading stocks down
than it did even during the panic

period There WAS the usual difference-
of opinion today as to whether the sell j

log movement originated with the very
powerful bear party now active in the
market or whether it was in response
merely to the recurring uneasiness in
financial circles caused by the advance-
in the Bank of Frances discount rate
and by the sweeping retrenchment of ex-

penditures ordered by the directors of the
Erie Railroad Corapany as announced
yesterday Most unprejudiced observer
were inclined to the view that the cause
first stated was that which was chiefly j

responsible
The action of the directors of the Bank

of France was undoubtedly more unset-

tling today in the European markets
than it was yesterday especially In view
of the fact that in London the fortnight
Iy financial settlement I approaching
that an advance in the discount rate ef
the German Reich Bank is feared and
that there some Indications
bunkers decided to take gold
week from the London market

London IH Weak
Weakness generally prevailed on the

London Stock Exchange and the conti-

nental bourses In the early part of the
day and American stocks were quoted at
general declines before speculators here
were enabled to trade In the home mar
ketAt

prices of stocks were not
greatly depressed and the market was
sustained for a time by a striking up-

ward movement in the American Smelting
and Refining common shares In which a
rather vulnerable and lately created short
interest appeared te be disclosed In a
few moments however the market weak-
ened under heavy selling of Erie com-
mon first preferred and second preferred
shares which in a comparatively short
time depressed the price of all these is-

sues to the lowest point recorded for them
in several years and although the activ-
ity of the market ceased somewhat the
weakness continued and was decidedly ac
centuated in the closing hour of the stock
exchange session The feature of the

in the last hour was a violent
break in Canadian Pacific stock this
stock in common with the Erie Issues and
the Southern Railway common shares
making a new low record for the year

No Good Reason for Decline
No especial reason for the decline in

this stock appeared except tie one that
has all along existed namely that Cana-
dian Pacific rtocK is still relatively high
priced in the market and i thus a promi-
nent target for the attack of speculators
fur the fall All the leading stocks today
dosed at declines of from l to 5 points

It was commonly said today that the
real reason for the onslaught upon values
vas a desire on the part of those hostile
to the market to make a weak pea

those stocks that it Is known are
largely held abroad An assertion fre-
quently heard at the moment is that
the speculative position now is really
weaker in London and Berlin than it is
here and that some such liquidation in
those markets as has here occurred is
inevitable and it must be admitted that
with all the boasted strength of the Los
don market many more financial fail-
ures have recently occurred in Great
Britain as a result of stockmarket
troubles than in our own country

Bears Start Brie RumorM
As much capital as possible was made

today by those extending their commit
ments for the decline out of the news of
the Erie Railroad proposed economies
and a strongfCort could be was made
l y them to convey the impression that
the dividends on the Eries preferred
shares were imperiled The Northern
Paciiic and Great Northern preferred
fctoiks were also particularly singled otitj
for the selling and the rumor was set
afloat that the Great Northern Company
rcditated the issue of a quantity of short
u rm notes in case permission was de
nkii by the courts of Minnesota to in-
crease its capitalization to the extent that
the company te seeking to do Another
si ck that nearly was the subject of
nsore or less pressure was Baltimore and
Ohio common the pretext here being the
unfavorable earnings statement recently
issusd by the Baltimore and Ohio show
ing a net decrease of 411000 in the com
panys net earnings for February and

decrease of 101600 for the eight
months of the fiscal year to date

Call Money Haten Higher
Both call and time money rates were-

a little higher than they recently have
been and sterling exchange was also
stronger all these advances being the
results presumably of the rather firmer
tone in money generally in alt the worlds
financial centers caused by the rise in
tlit Bank of Frances discount rate

Indications for tomorrows bank state
ment were on the other hand decidedly
cheering They were to the effect that
the banks had gained in cash between
J6 OW and 18 08000 during the week
owing of course to the recent floe of
funds here attracted by the stiffness of
money rates the necessity of Increasing
speculative margins and in consequence
or investment purchase of stocks it
Is expected too that the stock market
liquidation of the last week wilt be more
fully shown in tomorrows bank return
than it was a week ago A decided en
largement of the bank surplus is there-
fore generally anticipated
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BANK CLEARINGS

New York March 21 Br4treqts
report for the week ending

March 21 shows an aggregate ot St8V
as agajnst 58SSt2SOoeo last week

ana 78M000 In the corresponding
week last year Canadian clearings for
the week aggregate S 5JS000 ae
TT9MOOO lest pek and in tnt

one year ago Following are the
returns by cities for this week rd last
with percentage of increase w decreaae-
a compared with this week in 180-
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Dears Drive Prices Below
Level Touched in Panic

ERIE SHOWS NET LOSS

Southern and Canadian Pacific Come
In for Share of PountUner Being
Depreused Hardest Smaalilpar Done
on Shares Active in LajIon Union
Pacific Sold Intensively

New York March 25 Whothor the
abandonment of work on the Erie in this
State was due entirely to the menace of
the public utilities bill or the diffloulty of
securing money on fair terms the stoJs-
wa a target no one could miss today
The common the first preferred and the
second preferred each broke more sharply
than in the panic last Each
dropped far below panic prices and when
the bear party was content with the
havoc wrought in it turned its at-
tention to other active speculative shares
with the result that It made good in part
its boast of the early days of the week to
drive prices down to the closing level of
March 14

The lowest price oh Erie common In the
panic was 37 12 Today it sold at 24 12
and closed at S 18 net loss 3 58 points
The first preferred and second preferred
closed yesterday at 10 58 and 37 3S re-

spectively as against closing prices of
8 and 18 on historic March 14 The

first preferred lost 4 31 points and the
second preferred 9 18 on the day Those
other active speculative shares sold be-

low panic prices Southern Railway 20 1i
as against 30 6S In the panic and
Canadian IN against 167 North
western vescaped a similar tate
Union Pacific had nothing to brag of
when the day was over and most of the
other shares sold lower than on any other
day since the panic

The bear party had fresh ammunition
put in hands ajid determined to UM it
The extensive covering of the preceding
day naturally weakening the technical
position of the market was favorable-
to a renewal of bear tactics There was
plenty of other assistance in the Erie in-

cident among which was reported appre-
hension in London over the forthcoming
settlement and a renewal of the asper-
sions on B H Harriman in interviews
printed in the morning papers

There were no reports of impending
failures and they were not necessary

Many brokers could read it as signifi-

cant that the stocks subjected to the
hardest pounding were shares that are
active in the London market and are
largely held both in England and on the
Continent The Hill stocks St Paul
the Steele Atchison Baltimore and Ohio
in addition to those mentioned were
subjected to great pressure and it may
have been the purpose of the bear party
to make the London settlement as em
barraseln the rumors indicated It
would be This attack upon the inter
national Met was accomplished by

that London was unloading in the
New York market

That there was extensive selling of
Union Pacinc for London was
agreed by many Senator Culloms re
mark about Harriman and the peniten-
tiary wa not considered as calculated to
renew confidence here In Harriman as a
man to handle other peoples money and
the high standing experience and
exalted governmental position of the
Illinois statesman is considered even
more likely to carry weight with in-

vestors in Europe To a greater extent
than in any other stock it was thought
there was selling of Union Pacific by in-

vestor The stock lost four points net
on the day

Canadian Pacific which prices I
with 1 extra has been selling much

higher than other stocks paying a fixed
7 per cent dividend and many observers
have wondered what reason there was for
Its maintaining a price many points
above Great Northern Northern Pacific
and St Paul In the stock of every one
of the latter it has been contended the
equities are quite as valuable as in Can-
adian Pacific and the movement for gov
ernmental regulation of roads in Canad-
ai reported to be becoming a acute as
here Yet Canadian Pacific hISS been sell
lag above 1 while Great Northern has
been struggling to keep above 111 and
Northern Pacific and St Paul have been
still lower Accordingly bear operators
after the stock had shown a net loss of
8 3S points today said they had simply
started to remedy a glaring Inequality
They predicted further breaks in the price
when London got to liquidating in earn-
est but It was reported that London
apt to preserve a greater degree of con-
fidence In a Canadian than in a United
States security The bulk of the stock
proved to be held abroad

The State makes itimpossible for us
to spend money for Improvements said
an Erie official but we have on conso-
lation the State is havig as much
trouble rasing money for Erie Coned
as we are for Erie Railroad

A banker associated with a house hav-
ing Important French connections ad-
vanced the proposition that the curtail-
ment of work on American railroads
ought to encourage rather than depress
investors He took tIle position that
with the traffic demands In years of rec-
ord prosperity the railroads had expend-
ed money too lavishly and It was now
well for them as a general policy to
make money out of the improvements al-
ready completed wlthouugolng farther A
policy of the

should make investors feel
secure

This view of the situation not previously
advanced so far ar known was approved
by other bankers It was considered typi
cal of sentiment among people who go on
the principle of getting the money before
they spend It or at any rate of knowing
positively where it la to be secured

There was no news to account fur the
decline In Southern Railway and the Steel
shares Seemingly they yielded to bear
attack for no other reason than lack of
support In this respect differing not at
all from a score of others The reckless-
ness of attacks on prices generally it was
said in this connection was probably very
largely due to appearances the big
men have entirely withdrawn the support
tendered last Friday There are big men
in the market it was said but theyare
not in all cases there because they want
to b

A member of one of the largest commis-
sion houses said that the Investment buy
Ing had been less than everbofoVe at panic
prices but that his house had many or-
ders to fill at prices not far from todays
low

The public utility bill Introduced at
Albany according to
railroad men threatens confusion qrtUe as
serious a that in which theErie itself
in relation to somo subsidiary corn
panics Not only the Erie but tho New
York Central Lackawanna Lehlgh Val
Icy Delaware and Hudson and West
Shore as well have a right to be con-
cerned over some or its provisions The
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position of the Central It the bill passes
will probably be most peculiar for the
Central system with a parent company
running from Buffalo to Now York

within the State has the West
Shore also a Buffalo and New York line
but running through New Jerey to reach
New York While the Central rfa be
under the jurisdiction ot the public serv-
ice commission with respect to traffic
within the State the Shore will be
under the supervision of the Interstate
Commerce Commission The New York
Buffalo traffic over the Central may be
considered intrtte commerce and that
over the West interstate commerce
The Brie Lackawanna and the others
may simultaneously receive orders from
the New York commission to forward

to a town in York and orders
from the r Jeral commission to forward

to a place In New It the
number of avalable cars is limited which
commission ia tu be obeyed

In many other instances raiiipad men
out the powers of the State and

Federal commissions would conflict and
the Situation a concerns the public
would be worse than ever except In the
unlikely event of absolute harmony

the State and Federal commissions
ft i conflicts such as those between

State and federal laws a prominent
railroad official said today that lends
much weight ta the arguments of Paul
Morton and others in favor of placing en
tire supervision over all the steam roads
In the of the Federal government

Senator Culloms assertion that B H
Harriman ought to be in Jail for his ex-

ploitation of the Alton did not meet the
approval of a prominent English banker
He thought Harriman ought to be in cus-
tody but considered that hi chief offonse
was the sale of his own stockholdings to
the Union Pacific

England he said a man would
be imprisoned promptly for such a fla-
grant breach of andjt is inconceiv-
able to laws like ours do not
make such transactions a crime It is Mr
Hiirrlmans use of his fiduciary capacity
criminal in England though
legitimate here that turns Englishmen
against Harriman securities Their

in them and In other American in-

vestments will not be restored until there
is legislation here conforming with

of England in regard to the powers
of directors

WASHINGTON STOCK MARKET
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LOCAL FINANCIAL GOSSIP

Liquidation was again in evidence on
the Washington Stock Bxchaoge yaater
day and was spread pretty over the
list It becomes more and more evident
that many speculators have grown tired
of carrying stocks at a loss or being
driven into a corner to raise money are
selling out at the best prices they can
command Prices yesterday following the
support given day before
stiffened a bit and closed generally at the
higher bids

In the first few nays of this week the
volume of stocks offered for sale some-

what disconcerted the regular buyers
and prices shrunk away considerably

Wednesday however the tide has
Jrtng ready to take up all

offerings and prices have gone up slowly
How much longer the selling fever will
continue no one can tell but
point to Its early exhaustion sad then
prices way be expected to resume normal
values

Trading in Mitchell Mining goes on ac-

tively day by day the low price at which
the stock Is offered a special temp-
tation to the many in Washington who
have confidence in the ultimate outcome
of the mines in Idaho and Mexico

shares changed hands and
there was urgent call for more of it at 4
and better With the stock at the present
level brokers argue that It cannot go
much lower and they confidently declare
that within a few months it is due to
show the results of Investments at the
mines and the increased revenue of the
output Hence tbe activity in the buying
on the local exchange

Opinions on the New York Market
Benjamin woodruff of Post Flggs
We have had another day of

prices was heavy bear
and hammering and undoubtedly

fall in prices during the past few months
has been enough to mfcke any one ex-

tremely timid and when traders see the
market go the tendency Is to throw
over stocks at any price rather than hold
them as the bulls seem to fear another
panic We may get gradually a lower
level of prteec for no one can tell what
peoples needs are and at such times it te
not a queaHkm of Intrinsic values

J B Weed of Dtek Bra CoThe
market opened lower and though dull
tidied to rally to any extent after each
selling movement had spent itself Weak
nosti appeared Jn the Erie issues which
declined sharply the second preferred at
one time showing a of U point
from last nights final price This had
an unsettling effect upon such stocks as
Southern Railway Louisville and Nub
vfiU and other of that group Higher
rat for call money atao bad some effect
upon sentiment Canadian Pacific was
vigorously attacked by bearish traders
who were successful ia starting liquida-
tion on long stock and the issue closed
5 points under last final price
Indications for a favorable bank tate
meat tad no market Influence and stocks
again sold off in the last hour The close
was weak with moat issues near their
bottom prices for the day losses in the
active net being from 2 to 4 per cent

O Bowie Chlpman of B R Chapman
6 CoThe market might be termed the
weakest for some liquidation
breaking out in several new quarters par
tfeuiarly the Erie common and second
preferred canadian Pavclitc sad once again
in Great Northern and Northern Pacific
Such leaders a St Paul Union Pacinc
Reading the Southern railways Coppers
and Shelters all made material
The market opened down and failed at
any time during the day to show more
than halfhearted and limited rallies
The final prices were the lowest
Rumors a to Impending financial trou-
bles crystallized Into the shape of more
definite and positive talk of embarrass-
ments In London and selling which had
every appearance of losing for forcing
acoMNt took place in the Internattonavl
stocks Intimation i also made that
owing to the condition there the Bank
of England may he obliged within the
next week or so to ratee Its rate of at
count Locally money continued prac-
tically unchanged The market I almost
entirely professional technical and much
manipulated with a quiet but persistent
liquidation and it is a market in witch
I deem the long aide exceedingly load
vtvabte and for trading purposes would
rather sell the leading stock on the
strong

S H Agnew of Henry Clews Co
Kxtreme weakness ir alt the Erie is-

sue and Canadian Pmrnc particularly
were feature of U trading in to
days market The enttro list was weak
Ute drop in quotations ranging from 2 to
tt paints Erie common lost
while the second preferred fell off M
point Canadian Pacific was also con-
spicuously weak selling off from 171

to Itt showing a net at the closing
of the trading of points The
exploitation of the weakness In Canadian
Is the bursting of a pool which has for
a long time kept the price up It Is
said that the holdings of the pool WHO
shares have now been thrown on the

I have also been informed that
one of the most important railroads
the country with AT credit is soon
to make an issue of 10000000 in notes
and that the rate of interest will be 7

per cent the highest rate yet paid The
road needs the money badly and cannot
get it in any other way or any cheaper
This condition is a fair criterion on the
values of railroad and other stocks at
the present time Figuring on returns
prices are yet too high If State fran-
chise taxes on city corporations were
considered burdensome lent year they
are much more so this year The Man-
hattan Railway Assessment has been in-

creased 23 per cent Interborough S3 13
cent and the increase on Brooklyn

Rapid Transit i S4M per cent The as-
sessment on Brooklyn Rapid Transit this
year will be about KMMOe which will
out quite a bole In the earnings I am
still of the opinion that stocks are a sale
especially on any decent rally

Herbert 1 Jones of Charles G Gates
Co Further uneasiness has been

caused by the break in Brie Railway se-

curities to the lowest level in years
Stocks are a sale on all good rallies
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THE
WASHINGTON LTRUS
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Surplus Earned 600000
A TRUST DEPARTMENT
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t provisions of a will or trust are icspirtially carried oat

9 L A Booklet RegardIng WillS Mailed on Request

FREDERICK EICHELBERGER Trust Offlcar JOHN JOY EDSON President

LOAN

of

Ti t

ji

Ut11i1i
as-

1ui w
inefficient men

LOCAL PRODUCE MARKET

Prime are
BUTTBRSapply moderate PaIne Mead Cream-

ery fancy HHUt Wearers nU Stall ascends Sa
arena fancy fair to need dairy

abuee M S efl tarMcked frwh OatS

CHEK8KMarket New York State factor
torgt Halt da Ball HHMBW large KHa-
IS Western factory new Ua do fair to
aped Mall Virginia M-

8QO8B eetpts moderate sad serIal ins Near-
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K Park ear SS

LIVE POJJLTBYBeedpts Hgbt and mattel
aetfre CM lent rr lb KaK aedten ISa
91 well 3S Meg 12 hon X russIan I
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fcfjs tew Hag heat 1T B turkeys ttrfn SaM
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duG larat 17aU smell II eette kit

ORBggBD MBAT8Cboto drettMid veal wanted
new in amIss tkataad Cii ea fun theseS M 6
heedS oO tJatH3 hog ScreaM indies 900 hams
courtly OBW eared UeU bogs mall and neat
par owL 899 mdfa 808 heavy T a7Jft

market better and de-

Baaad good sweets and yam dull crown
IJteUTS potatoes per bushel i VirgInia and
Utrylaad per bbL lJeal sweet potatoes per
loS leasts has 7lalN eabbiEe hems grows
per M LGaW celery New per bunch
W ruaumhnn Florida per bMksfe tOSatjg onion
Btfawda par irate UfaLM MaryUac and Vir
Ctala pa bW l ne8 Ohio per LKaiOO-
toatatoes Plerid ent UteUO-

GUIBM PBUITSAppJe market strong aad nice
table wrteOet meet with steady Bale eaomM eto-

aeghjcted York lapemi ZOOaS O Ben Dials lOOa

SoP 108U09 fiery table fnrtt 15 aJtf
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ateady April M5i The
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sates per ft Sta2L tN IIAboe qaoUtMoc are
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ttaaS do old tree per lb H ptaeoea yon per
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sack da yaaae sacS S Qnetalioaa were at-
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anaiUlia for traetaale Ma eoly JooMag Ms soft
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Orders Transfer of C85SO57
Warrants were drawn by acting Post

master General Hitchcock yesterday call-
ing for transfer of 685367 from tha-
sabtreasury in New to the Treasury
In Washington This sum represents
postal receipts at ew Ydrk and

clUes for the quarter ended December
31 last Postal receipts at Chicago
gregating Si92S23 have also been or
dered transferred to Washington
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Capital S1NMML Surplus fiaee009

Drafts Issued
Direct

On principal cities of the world

Letters of Credit issued
Exchange bought and sold
InvestmentsCollectiofts made
Stocks Bonds bought sold

R1GGS
Pa Ave Opposite US Treasury

I Chapman g Co
Members N Y Stock Exchange

80 Broadway New York

WASHINGTON OFFICE

1301 F Street N W
G B CHIPMAN

Manager

Member Washington Stock Exchange

The Safest Investments
Are these that do aot depend upon tle
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BRANCH OF

HENRY CLEWS CO

BANKERS
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ea H AGNEW MANAGES

DIRECT WIBBB TO NOW YORK
Interest paid on acenuU MhjMt to check
MEMBES3 NEW YORK STOCK BXOHANUE

BOSTON CHICAGO ic-

MOXBY AT 5 PER CBST

Leaned an DMifat ot CabwMt Hail BcUl
Low

HEISKKLL McLKKAN-
K t

LOAN COMPANIES

MONEY LOANEDT-
O SALARIED PEOPLE AT

LOWEST RATES OF INTEREST
We also loon on Second Trusts Lit Insurance

PrfWts Listed or Unlisted Stocks Boadi c
THE MUTUAL GUARANTEE FUND

ASSOCIATION
TIOOMS 2ta DAVIDSON BUILDING

UB G fTUEKT N W TELEPHONE SS3

Can and Will Help You ffl
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panics paid off and a larger mm advanced tt a
rate you an now parine

602 F Street N W
ESTABLISHED 1171

Gut Rales Our Guarantee
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now owe other Icaa
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phoae we will base our repmeaUtin call

AMERICAN LOAN CO
UK YORK VENUE NORTHWEST
Telephone Main JB2 Second Floor Front
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peters quoted a IsSues Cenrrtfaital K SJ-
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